
Investorn in Foreign Securities '

nrul Exchange should reoeive our
WEEKLY FOREIGN T.ETTER,
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The Turning Point
m

Railroad Earnings.
* Beginning this month, some
carriers will transform deficits
into operating income.

*[ Some will earn dividends
now being paid from surplus.
Some show a large percent- \

age of average annual net A
earned (hiring the period from ^Jtilv to December, inclusive.
r Gains will be most pro- (

nonnccd among the latter class !i
where improvement will com- j
pare with uctual profits carried
to surplus during the first half
of 1021. ! 1

V
r For figures of 20 representa- j
tive roads, sec our Letter
No. 703.
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FINANCIAL NEWS
AND COMMENT

Serinan Credit Plan First Step
in Expanding- Foreign Trade

Since Readjustment.'
nnciwTiiTn n & vTr T^ACirmTAv
LVXiOriii > jt, iv runixiu^j
Stock Market Passing Through
One of Dullest Periods, but

Bonds Are Active.

A start, at least, haa been made In
he task of breaking the six months'
leadlock which cauacd surplus Ameri:anproducts to lie in granary and
varehouse because they could not be
ln&nced in export sales There is .perlaps.a little irony in the fact that the
earliest developments of a new era of
iommerce finds Germany on the recelvngend of private credit arrangements
vith American bankers and exporters.
3ut it is to be remembered that of our

dlies in the war England received so

ievere a setback through a three
nonths' strike of coal miners that hor
nmmerrlal transactions Derforce had

o dwindle during the spring period,
vhile France, whose energies have been
levoted to limiting Imports from abroad,
lot long ago provided for part of her
;ecds here through a loan of $100,000,000.
Germuny has broken the ice. The

19,000,000 acceptance credit arranged last
veek between bunkers of that country
ind bankers here for the purchase of

train quke possibly will be looked back

>n some time as the Initial step in the

ixpanslon of international cominerco

ifter the post-war readjustment. In

Lddition, German banks have provided
or the Government additional credits
n the United States, Holland and Engandfor the purchase of necessities and
>ayments of instalments of reparation
daims.
In the midst of rather depressed senlmenttoward domestic business it is
ncouraging to note what has occurred
n the last few days in respect to the

ixport market. Resides the grain credit

nentloned the War Finance Corporation
las undertaken the financing of sales

ibroad of some 300.000 bales of cotton,
ind arrangements are under discussion
vhich suggest that thousands of uddllonalbales will be handled by that

tgency before the summer's end. Bankerswhose Institutions are members of

be Reserve system have registered a

vlllingness to enter a gre^t pool for

'inanclng shipments of cotton abroad In

:ase the War Finance Corporation and

trivate Interests will not be able to

neet the demands made on them.

Example of Germany.

These developments are of the hlgh:stImportance just now. If Germany,
vith credit Impaired by the burden of
var expenditures and penaltiea, is in a

tosltion to buy goods 011 time in the
Vmerlcan market, why should not many

>ther countries more favorably situated
nake purchases on credit also? The

Reserve banks' gold reserve is more than

l thousand million of dollars large than

t was four years ago. The accretions
vhleh brought It to the record tutul of

£,005,298,000, reported last week, have
ome very largely from nations which

lad to pay In metal because they could
tot meet bills for goods here In any
ther way. The ratio of Federal Reserve
:a*h to circulation and deposit liabilities,
t is true, Is 16 per cent, less than it was
A " !- * Kuf *l,ft *Aial
11 I Ills guasuil Ul mil, www m*? win.

alio of 62.j per cent, is more than 16
>er cent, higher than it was in the first
veek of January and accumulations of

;old arc steadily raising it.
The point to be made from references

o the Reserve bank position is this: the
leflatlon of loans and the Increase of
rold holdings have brought the system
o where no strain would be entailed
n a reasonable growth of rediscounts
if paper drawn in foreign trade translations.The ninety day drafts to be

Irawn against the completed $9,000,000
Jerman credit presumably will bo of a

liaractcr available for rediscounting at

leserve institutions. Paper entailed in
ither contemplated credits will be of
he same quality. Instead of overexlandlngthe loans of tho Reserve system
be process of making such loans will
intall the reduction of other loans, for
:otton and grain sold for export will
eleasc loans In Reserve banks which
hus far have been solidly frozen beauso a medium for liquidating tho colatoral(farm products) lias been lackng.

Apathetic to Stocks.

The stock market of last week d's-
losed a general apamy 01 trailers, enailingsome of the dullest days since
he war boom broke down. A reason

i-as, presumably, that domestic Indusrywas not ready to show a broad
hough slow enhancement. It Is more

han possible that the first suggestion
f a business recovery will come

hrough the export markets. Railroad
tocks, however, indicated that epecuativeendeavor was coming Into them
n a cautious fashion, urged by the
bought that the Administration's plan
or putting between 1300,000,000 and
'>00,000,000 fresh cash Into railway
n asurl« s would soon be In operation,
'he autumn traffic possibilities are

rorth contemplation. With wages lower
nd the number of employees reduced
fifth of what they were a year ago,

he chance for favorable net Income *eortsIn September and October Is ceralnlybetter than It was last summer.
The bond market Is doing what was

xperted of it In many quarters when
hs Rcaervo rediscount rstes began to
nove down from 7 per ej»nt. on May 4.
losing money and credit rates always
leans enhanced prices for bonds. The
eduction from 6 to 5H per cent. In
sdlscount charges of four Reserve
anks brought a real Ppurt In bond
uotatlona.

PBJVNIYLVAXIA OIL MARKET.
Oil Citt, Pa., July 28..Credit balnces,$2.25; no runs or shipments.
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THE NEW

TOTAL TRANSACTIO

1921.
Sales for week..... 1,735,81
~Ra"neo 1921 Dlv. IDbr.l
HIghJ Low. |Yield.fin |.| 8alt«.|
46 26% .. ..I WO Adams Kxpreas
19% 12 .. .. 100 Advance Rumely
02 38 16.19 61 100 Advance Rumely pf
40 30 12.91 4 100 Air Reduction
39% 18 .. .. 300 AJax Rubber
1% % .. .. COO Alaska Gold Mining
1% 1 .. .. 200 Alaska Juneau

105% 100 6.67 7 200 All Amer Cables
105%ll00 6.60 7 62 All Amer Cables
60% 35 10.39 4 4100 Allied C & D
98%J 83 8.00 7 400 Allied C & D pf
39% 28% 12.50 4 2800 Willis Chalmers
83 69% 9.70 7 800'Allis Chalmers pf
92% 92% .. .. 2500 Amer Agri Chemical
65% 35% .. .. 100 Amer Agri Chemical pf.
51 25% .. .. 900jAmer Meet Sugar
ooyg 0-74 uuv Aincr uwcu w

82% 23% 3700 Amer Can
88 77 3.45 7 100 Amer Can pf
129% 115% 9.52 12 1000 Amer Car & Found
114 108 6.39 7 200 Amer Car & Found pf..
29 15 .... 100 Amer Chicle
28% 15% .. 100 Amer Cotton Oil
8% 4% .. .. 1700 Amer Drug Syndicate..

135 114 6.90 8 200 Amer Express
13% 8 .... 4001Amer Hide & Leather..
57% 40% .. .. 2000 Amer Hide ft Leather pf
59% 42 7.77 4 2500 Amer Ice
65 57 9.76 C 300 Amer Ice pf
53% 29% 5900 Amer Inter Corp
11% 8 11.11 1 100 Amer La France F En.
62% 21 .. .. 200, Amer Linseed
93 56 11.67 7 100'iAmer Linseed pf
91% 73% 7.19 6 1100|Amer Loco
73% 66% 5.84 4 100 Amer Radiator
10 4 .... 4291 Amer Salety Razor....
14 6% .. .. 4600 Amer Ship ft Com
44% 32% .. .. 2100 Amer Smelt ft Ref
83 67 7 300 Amer Smelt & R pf
31% 24 11.54 3 8100 Am Steel Found
91 80%' 8.75 7 Am Steel Found pf
96 63% 10.14 7 2©500 Amer Sugar
107% 85% 7.91 7 900|Amor Sugar pf
8S 40% 16.49 8 8300 Amer Sumatra Tobacco

7-16 .. .. 90529'Am Tel ft Tel rights
108% 95% 8.57 9 28900 Amer Tel ft Tel
129% 111% 9.84 12 7900'»Amer Tobacco
127% illO 9.96 121 1700l* Amer Tobacco B
94 87 6.67 6 1001Amer Tobacco pf new..
82%| 57 9.86| 7| 21500iArner Woolen
39% 24 .. ..I 200[Amer Writing Paper pf.
10 7% .. .. 200'Amer ISinc. Lead ft S..
43% 33ft .. .. 2900!Anaconda Copper Co...
35 24 12.91 4j 100!Associated Dry Goods..
65 55% 9.60 6 100 Asso Dry Goods 1st pf.
107% 93 6.12 6 8001Associated Oil
S4% 70ty 7.10 «< 5600(Atchison, Topeka ft 8 F<
79% 75% 6.41 5{ 600, Atchison. T ft 8 F pf..
7% 2% .. ..I 300 Atlanta, Birm ft Atlantic
89% 77 8.00j 7j 1000 Atlantic Coast Line....
9 4% ,. ..[ 2300|Atlantic Fruit

12^91 a.idiocy. auu auanuc feiruieum ....

1125 820 2.29 20 40'Atlantic Refining:
110% 103% 6.67 7 2001 Atlantic Refining pf...
76 18 .. .. 11400 Atlantic, Gulf & West I
44% 15%: .. ..! 2400 Atlantic, Gulf & W I pf
04',4 62% 8.97 7 SoDOOdialdwin Locomotive ...

102% 05 7.22 7 100'Baldwin Locomotive pf.
42% 80% .. .. 14100 Baltimore & Ohio
54 47 7.69 4 15001Baltimore & Ohio pf....
35 14% .. .. 100'Burnsdall B ...

II % .... o00|Batopilas 1
62% 39% 11.631 5 300:Bethlehem Steel
107% 93% 8.13 8 TOOlBethlehem Steel 8 pc pf.
65 41% 10.31 6 20000| Bethlehem Steel B
5% 3% .. .. 28jBooth Fisheries
11% 9% 200 Brooklyn Rapid Transit
10 fi .. .. 300l Brooklyn R T ctfs
93 81% 10.781 10 800 Burhs Brothers
25%i 14% ..1 .. 200jButterick Co
6 4 .. .. 4001 Butte Copper & Zinc...
19% 10 .. .. OOOjCaddo Central Oil & Rel
6174 54 10.34 C 5C0 California Packing Co...

49%: 25 .. .. 3700iCalifornla Petroleum ...

79 68% 10.00 7 lOO.California Petroleum pt
7% 4% .. .. GOOjOallahan Zinc & Lead..

119V4 101 8.84 10[ 10500 Canadian Pacific
10% 4 .... 300! Case (J 1) Plough Worki
85% 72 9-72 7 100|Case (J 1) Thresh M pf
43% 31% .. .. 18800 Central Leather
96 68% .. .. 2100jCentral Leather pf
32% 23 .. .. 900|Cerro de Pasco
86 47% 12.00] 6 16900'Chandler Motor
65% 46 .. .. 4000 Chesapeake & Ohio
8%: 6 .. .. lOOjChieago & Alton
9% G% .. .. COOjChicago Great Western..
20%| 14 .. ./ 1900 Chieago Great West pf..
SI 22 .. .. 3600:Chicago. Mil & St Paul..
46%, 32 ..' ..[ 6400[Chi, Mil & St Paul pf....
71 60% 7.871 5; 3000|Chi & Northwestern
110 95 7.00i 7] 500!Chi & Northwestern pf..
70%! 49 8.00! 4! 100]Chieago Pneumatic Tool,
34%I 22% ..| ..i UlOOiChi. R T & Pacific...
67% 56% 9.30 6; 200|Chl, R I & Pac 6 p c pf..
78 68% 9.33 7 200 [Chi, R I & Pac 7 p c pf..
12% 9 .... 7900iChile Copper
27% 19% .. 500|Chino Copper
48 32 .... 200|Clev, C C & St Louis
31% 19 .. .. 9800[Coco-Cola
32% 25% 11.54 3 lOOO'Colorado Fuel & Iron...

39%! 27% 3001 Colorado & Southern....
53% 49 7.551 4 lOOlColorado & Southn 1st pf.
63 52 10.911 61 1600 Columbia G & Flee
12% 1% .. .. 7600[Columbia Graphophonc..
62% 17% .. 300|Col Graphophone pf
42% 28% 13.33 4 700 Comp Tab Record
69% 21%, ..I ..[ 100 [Consolidated Cigar
91% 77% 8.09 7! 40o!consolldated Gas
21% 14%: -.J ..I 1400|Consolidated Textile

125 1600[Consolidated Distributors
5 5%; ..I ..| 4800|Continental Candy
76% 59 .. x6| 13200|Corn Products Ref
105 96 7.00 7 lOOlCorn Products Ref pf
44% 25% 9.0112% 3800|Cosdcn & Co
107%| 51. 7.141 4l 21500|Crucibl« Steel Co
91 77 8.541 7 lOOlCrucible Steel Co pf
33%i 12%'11.43! 2 8300 Cuban Am Sugar
26 6%I ..| .. 12000|Cuba Cane Sugar
67% 1!)% ..I ..J 8800[Cuba Carie Sugar pr....
103% 90 9.09! 91 lOOjDclaware & Hudson....
249 176 5.21 101 fiOOlDel, Lack & Western..,
2% % .. .. 1300|Denver A Illo Grande..
4% 1 .. .. 4200!Denver A Rio Grande pf
21% 10% 563, ll 8001 Dome Mine*

690 '640 3.20, 10 l'Enstman Kodak
25% 16 . .1 .. 400l Klk Horn Coal
9% 4 ..I .. lOOjBmerson Granting
69% 52 8.20 5 15300'Rndicott Johnson
95%| 87 7.45| 7| 200|Fndieott Johnson pf...,
15%( ll%f ..I ..( 28001 Krle
22% 1B%| ..I ..] 2200,Erie 1st pf
15%I 11%: .-] ..I 900[Erie 2d pf
82%i 44% 16.661 8 315001Famoiis Players-I.asky..
90 76 10.96) 8 SOOjFamous 1'layers-I.as pf,
90 I 75 13.16; 10 100[ Fisher Pody

100 95 7.14 7 100 Fisher llody pf.........
19%: 11% .. .. 2100 Fisk Rubber
20%' 12% .. .. 1100 !*: «" »<r>rt Texas
78% 40% .. .. 53400,G - r.tl Asphalt
117%' 80 5.75 5 100 !«'. r 11 Asphalt pf
62%' 54 10.71 61 300 ! .]< ,i| Cigar
138% 117% .. xl2| 20700]Gener. 1 Electric
16% 9% 9.521 li 20200[General Motors
72 63 ) 9.38; 6] 100.Genera! Motors pf
79% 61 9 45! 6| 100|General Motors deb
82 69?*; 9.59' 7| 200|Gen Motors detl pf 7 pc.
44%i 26% .. ..| 3200[Goodrich Company

' - * ' inolflrnrihv fnnyol M A S...
za 11 .

79)4 60 10.00j 7 8500 Great Northern pf
32% 25%! 14.66, 4 1700 Great Northern ore

25% 18)41 lBOOJGreene Cananea Copper.
1644 7% 11.76 1 lOOjfiuantanamo Sugar
U% 7 . .. 100 Gulf, Mobile A Northern.
26 20 .. .. 200 Gulf, Mobile At North pf.
43% 25 .. .. 800 Gulf States Steel Co
25%' 13 | ..( .. 800(Hendee Manufacturing..,
60% 50)41 7.02^ 4' 900'llaakelt & Barker Car....
18% I 10)4 8.701 l| 2000lHupp Motor
86 47 .. ..) 600J Houston Oil
83 85)41 7.531 7| 1800(Illinois Central
7)4 2 .. . .1 80cI 106001 Inriiuhcma

37% 20% *.| 1900 iInspiration Cons Copper
5*4 3 % ..| .. 800;Interboro Cnnsol Corp...

16a ..I 700;Tnterboro Cons Corp pf.
13% 6)4 ... ..i 800 Inter Agrl Corp
57 36)4 ..] .. 2001 Inter Agrl Corp pf

100)41 71% 6.62 5, 6900,Inter Harvester Co

17% 9% ..| 800 Inter Mercantile Marine
63%| 42 13.04! 6| 1100|Tntcr Mer Marine pf....
42 28 .. ..I 800. Inter Motor Truck
17 13 .. .. 1100| International Nickel....
73% 43)4 .. .. 7700|International Paper
75 68)4 1.61 6 lOOjlnter Paper pf stpd
26 9% .. .. 51001 Invincible oil
4% 2% .. .. 4300'Island Oil & Transport
11% 4 .. .. 500 Jewel Tea
82)4 8% 200|.Iewe! Ten pf
28% 13<4 .. .. 4500iKansas City Southern..
52 45)4 8.00 4 400; Kansas City Southern pf
79 63 10.66 81 200 Knyser I.I) & Co

110 110 |6.36 7| lOOIKayser (J) A Co 1st pf. .

64%I 34 .| e8| 4400 Kelly Springfield Tire..,
SO 70 7.90 6 400|Kolly Springfield Tire pf
91 170)4 10.391 8 200!Kelly Spring Tire 8 p c pf
62 33 .. .. 800iKelsey Wheel
22%|18 1700lKennecott Copper
17%: 8)4 ..I .. 27001 Keystone Tire A Rubber.
58%I 32 ..I .. 2001 Lackawanna Steel
28 119 ..) 800(Lako Erie A West pf....

ORK HERALD, MONDAY, JUL4

NS IN THE NEW YORK
WEEK ENDED JULY 23, 1921.

1920. 1919.
8 1.914,649 7,541,021 Year to date

I RanaelMl I Dlv. Dtv.l jJilgh. Low.| Lut^ Ch«e. High.I Low. |Yleld. In I Sale».|
"~43 41% 43 +2% '29% 17% 7.14 3 1100 1
. 13 13 13 . 1% 56%| 47% 6.87 3% 2300 I
39% 39% 39% + 1 56% 17% 7.00 3% 50 1
31 31 31 + % 155 139 Vi 7-79 12 500 I
23 20 22% + 2% 21% 10 .. .. 930011

. '% % % + % 12% 8%jl0.26 1 700 1
1% 1% 1% . % 164% 130 8.22 12 400 1

105% 105 105 + 1% 118 97 6.19 7| 1400 I
106 106 106 .. 57% 55 7.27 4 20013
39 37% 38% + % 67 16% 12.50 7| 285 !
88% 88 88 . % 8<t% 37 20.001 10i 100 I
11 30U. 32 4- 4. "J.!- '< LL It. Hftl 1 itufi i

72 69% 72 +1% 7,3 .. .. 2o0i
36 35% 36 . % k-.%. 5 ..| .. 100
60 60 60 . 1% 45% 30% ..| .. 2001
31 28% 31 +3% 19%: 6 .. .. 60
84- 33 33% 1 21%i 12% ... .. 2300
27% 26 27% 4- 1% 3% % .. .. 200
81 81 81 4- 3% 15%! TS .. .. 700;

126 122 126 4- 3 15% 18 .. .50l
110 109% 109% . % 93%! 65% 10.00 St 100
16 16 16 4- 1 167%. 87% 11.42 12 114200
8% 8% 8% 4- 1% 24 15% 9.52 2 700|
4% 4% 4% 4- % ^5% 10% 12.12 1.60 20000

116 114 116 4- 2 33% 22 .. .. 2100
11 10% 11 4- % 34% 9 .... POO
52% F.l 51% f % 78% 65 10.29 7 225]
57% 55 51% -fl 3 2 .... 600
61% 61% 61% 4- 1% 23% IS .. .. 3600
35 32 35 4- 2% 43% 33% .. .. 3000!

99 9 .. 56%, 44 6.82 3 400!
25% 23% 25% 4-1% 25 14%! .. .. 900'
60 60 60 . 1 28%| 18% .. .. lOO!
84 80% 83% 4-3% 30 13%j ..I .. 300!
68% 68% 68% 4- % 120 106 6.25; 7 100!
4% 4 4% 4" % 36% 25%' ..I .. 6001
7% 6% 6% .2% 79%; 55%12.73 7 400|

374i 365* 37 . % 6% 1 .. .. 800i
71 70 70 4- 2 81 69 8.00 6 600 ?

. 26% 25% 26% 4- % 13% 9 .. .. 6100 I
80% 80% 80% .. 77% 46 12.00 6 200 }
69% 66% 68% 4" 1% s9 5-1 9 26 5 200 J
88% 87% 88% 4- V. "4% 64% 7.04 5 3500 J
48% 46 48% 4-1% 54% 3D 9.43 5 2400 I

%l 9-16 11-16 .. 65 58 8.33 5 150 :
.' 104% 103 '104% 4-1% fi0 54 8.33 6: 100,:
123% 120% 122 4- 6 39 20% 8.47 2%. 400;:
132% 120% 120% 4- 5% 57%; 44 10-20 a 100i:
DO 88% 90 4- 1% 23% 13% .. .. 7600 :
71% 67% 71 4- 3% 20% 16 5.a6 1 500,:
Sjj7/<, 2s% 28% 4- % 164% 88%j 7.37 *71 240o|:! 38 37% 37% 4- 1 g% 6? 6.06 4 100,:

: 88 8888 M a«a
; III H1H + 214 « « « ><> «li MO C

78% 78% 78% . % 4 1% .. .. 1800 C
2% 2% 4- % 30'i 20 10.00 2 500 C

'k.89 87 88 4- 3% 16 9% ..) .. 500 (
I 4% 4% . % 54% 27% 6.90 2 300 C
14% 14 14 % 19?i 8* 500\l'|875 1850 |875 |+28 66 46% 9.43 5 800;l
104% 103%!l04%! + % 41% 27% 4.23 1% 7800 1
22 '4 18%1 22% + % 51 38 * 60011
18% 16 18% + 1% 79% 39% 12.24 6 13200 1

\»Z n "*j + <3 ; «. »«*" " « «»!»
97 97 97 .. 13% 9% 200J1
39% 37% 39%j + 2% 41% 32%: 5.63 2 14388!!
52 50% 52 1 + 1% 17 6% .. .. 4500 I

16% 16% 16% f . % 37% 33%i .. .. 00 1
if22 35% 28% 10.00 3 40011

43
4

42 43 . % 65 37%[ .. .. 400 1
98U. 98 98% . % 78 67 8.97 7 200 I

15 15 ISK' v.. v.iS-i
1* 15 15 + * UTii "u'i
91 %' 87% 91% + 4% & \ 64 118.691 8| 700(1
°4%! 23%i 24% + 1% fe4% o2%) 9.17 oi (00

"4141 4%j 4%! ..
33 24%; .. .. 1800,1iS%i 10% 10%! - % 7251 12^12-H ?l 8S1!58 57% 57%: + % J6% 12% <.14 1 200

34%' 32 33% . % »' 64 10.96 8, 100
7() 70 70 2 «^/4: 54 5.84 4| *00 if1*. 5* + + K >"J* R*i » |«gi'113% 108%, 113 1+4% 2>1 >J 3809;
4Vaj 4'^ . % 90% 73% 9.70 8 500 1

&\%* #8 ±8 »%IS SJ SI
og 25 "6 + % 15 I1 19001

50% 48% 49% + % « * 60% 6 71 4 20300 J
56 53 4i6 + 4% W | 36% 5.19, 2 300 1
71/ 71/ ru, 4. U 57% 38% 5.1.N - -OU 1

-x43?! 38% 17%! ..I 200!*»! n7V + "f% 39% 18 .. ..I 200(1
o-.T "5% «7%' +2 23%- 12%) ..! ..I 100

42 38% ~J> + 3% 73%| 41% ..| 1600
c k96% 79%! 8.43 7, 100 I

Sui SS& 4-'i% 10 6 ..I 300
50 50 Bo'*! + % 50 40%: 14.001 7, 100 1

33 V 30% 33% + 2% 69% 46% 9.43 3.20i 10400 *

CAU. 64% 64% 13 10V 8 80 1 300
Srj? -7?: 7rJ; + 'ia; 25% 19% .. .. 8500 f
inv 0%1 10% + % 3r'"*i 27Ti! * * 10°l''
23% 22%! 23%1 + % 30Vsi 19^1 " * 4200!'S5 24 SIt 5 «,.! 1 is.1213* - 5 »< »* »»<26% 26 -n ,1 07^4qo v.

-o :r?,%! 53* t J'4 7vl 5% !! !i 200 !
5?vi -j r-u i .r 12% »%' 1901!

"i,, "

98-% 6211 ..! .. 11400!
8201" l*'"i 700 J

if. 10 in .2 4 1V, 29% SO -1% 7V ,7i 600!
9-1 271/ 27%' + % 49 36-4 2.71 74c 1800!

86% 85% 86% + 1 ;; 11'ioo |
17U1 i 101 67% 7.691 'til 25100 !

'\ \\ _ *% 24% 17%| ..; .. 4400,1
*r "i _i_ i2 60 42 .. .. 1000,1

100 100 100 111 93 8-60i 8 1002^J 27% 27% +"% 167%'l24% 3.76 5j HOOill%\ 52% 6s2 + 2% 1»2 jlgjl J-J}! Jl jjj,oi) co oo -4- 6 b7 '?4 5.41 4, 1000

iruiiin «* +4* I ;551114 804 11% 4- 3 37 -I <.84 i 7u0

30% 22% 30% + 8% 46 26%! .. 1200
90 97 ii 99 +2% #3*4 ^3% 8.8 7 87400
101 185 1191 +13% 10% 4J4 19.37 1, 1200

1 % % .. ,3%. 4% .. . . 400
*u' l2" 2 + % '48 26 '19.37 6. 925',5*1.5*1,5* H ::,SS|i »!*| »J*i '2* ±k S« ?« S ? "SS
63% 60 j 61% + 1% 23 16%: .. 1800
94 94 94 .. "R% 45 .. J6 3200
137*' 12%! 13% + 1% 87 >6% 8.43 7 »00j
20 18%| 20 +1% 13 6% .. ..12300
14%! 13 14% + 1% 75 60 13.3? 8. 700
49% 44%: 4|% + % 25% 17% .. .. 1300
76 74% 74% . 8 122% 111 8.34 10 7400
76 76 76 . % «7% 62% 6.35 4 1000
98 98 98 + 4% 34 19 .. .. 900
12 % 11%: 12%! + 1% 106 100 7.00 7; 100
13 12%: 13 .. 106 81% 9.64! 8: 2600|
51%! 48% 49741 +74 47 37 8.38 3% 100
87 67 87 .. 207 95%! 7.62 8 5400
56%: 55% 56%; . % 12% 7V .. ..I 301,

'l22% '117% 122% + 1% 26 17% .. ..I 700;
in%( 10%; 10% . % 62%; 48 11.01 0 6000
04% 64%' 64% 3 19 11% 600i
63% 63% 63% . % 7 5%: .. .. 100
71 173 73 . 1 27%' 16 .. .. 3600
32 29% 32 + 24 74%! 48 ,15.0»; 8 4300 1

17Vi! 17*41 17*4 58% 42% .. .. oooll
70 67% 70 + 2 79% 474H5.09 8 23600 I

,1 27 V4 27 27 Vi .. 103Ty 91'/fc 8.60 8 300 1
.1 20*4 19 1® ~ 1% 44Vri 37%' 9.40! 3*4 300 1

841 8*4' 8*4+4 8«4 70*4 6.85 R 89400 I
7 7 7 . *4 112 lOf. 6.42\ 7 2700 1

20*4 204' 20 41 . % 6941 46*41 4.081 2! 6400 I
31 30 31 + 1 12*41 84 100'L

,| 1441 U 14 [.. i 41 254, ( ..f 1800' \
674 54 1 67 + 3 80 72 8.871 7l 100'\
114' 11 114 + 4 424 234 .. .. 1600! V
64 62 4; 54 1+2 102 *41 60 ..I ..) 100! \
984 914: 984! + 14 96 70 8.57j 6; 100'\
21, 2 2*4 + 9*4 6*4 .. *00 V

8441 33 88*41 + 4 9 7 I .. .. 2200 \
8*41 34 3*4 + 4 2*4' 18 ..| ,.| 41001*
104' 10 10 . 1 13 84' 8.33 1 1000 1
7 6*41 7 72 4941 4.60' 24; 100 1

374 37 37 . "i, 114 9 .. .. 1000 1
764 7 2 4 76V +2 21 144] .. .. 600 1
114 104 il*4| + 4 804 224 8000 1
16 434! 46 +2 704! 61 9.52 6 200 1
31 31 31 .. 94 81 8.24 7j 900 1
14 134! 18*4 964 87 8.05 7 400 1

54*4 M>V 64% + 8\ 49%1 414! 8.99 4 7000 1
704 704 704 + 2 11*, 74 1100 1
10*4 94 19% . *4 194, 134, .. .. 1600;!
8 2*4 24 .. 44 29% 12.50 4 300 1
9*1! 94 n*4 + 4 174! 7 .. .. 160011

27 26 26 . 34 104 6% .. .. 3060 1
264 244 264 + 14 42 264 .. .. 400 1
50 48 49*4 + 4 47 31 .. .. 100 1
75 734 75 + 14 374! 28 .. .. 300 1

'110 110 |110 .. 1174 1084' 7.211 8 2001'
404 36 40 + 44 ,12 105 6.67 7 100 1
784! 764, 764 . 1% r,r,i$ 38 4:18.96 6 300 1
774' 774 774 4 81 71 9.461 7| 100 1
59 59 69 - % 7S| 341 .. .. 4001

ig ss :;s +1 ""«« >» »
874| 374I 3741 + 4 NOTE.Odd lot transact!
204 20 | 20 . 1 were made at price outekle o

r 25, 1921.

STOCK EXCHANGE']
1921. 1920. 1919.

99,307,283 133,818,8104 168,274,649
I'l Net I

Hl*h.| Low J L»st. '

-,ee Rubber & Tire 2841 27 28 + 1
-.ehteh Valley 62%; 614; 524 + 1%
jehlgh Vulley 504 504 604,
.iggett M Tobacco .155 151 1155 | + 7
^oew's. Ino 10% 104 104] 4- 4]
-.oft. Inc 94] 94 94j + %
-.orlllard, P 14S 1454'146 .. ]
^ouisville & Nashv ,114 ,1104(1134, + 3
ilaokay Cos pf 55 55 55
Malllaon A: Co pf ub% Jt>% ; »* r

Manati Sugar 40 40^\ 40 ?
Manhattan Elevated 42 42 42 j 4-

MarketSt Ry 4 37# 4 + 74
Market St By 2«1 pf 5 5 3 . *
Market St By pr pf 31% 30% 30%; . 2%
Marlin Rock 7% 7% 7%|
Marland Oil 14 %| 13% 14% 4- %
Maxwell Motor ctfs %j %%,
Maxwell IJotor 1> 0 8% 0 0
Maxwell Motors 11, 8 8 8
days Department Stores. 81 80 80 1%
Mexican Petroleum 107%, 00% 105%; -I- l%
Miami Copper 21% 30% 21% 4- % s
Middle States Oil 11 10 11 h
11 idvale Steel & Ord 23% 22% 23% -r %
Minn & St Louis new 12%: 11% 12%; + % 8

Minn, St P & S S M 68 67 68 . 2 t
tltssniiri Kin A 'Tex.... 2Vu 2 2%: 4- % i>

Missouri rfurU\c 21%! 18% 21 +2
Missouri Paeiflc pt 41%! 37% 41%' 4- 3%
Montana IVwr 48 44 44 5 *

Montgomery Ward & Co. ( 17% 17 17%' 4- % t
VIullins Body 18% 18% 18% . % a

Cational Acme Co 14%; 14% 14% 4- % n
National Biscuit pf 112 112 112 4-3 ^
National Cloak & Suit... 26% 25% 26% . 1 v
National Cloak & dult pf. 58 05% 55% 6% a
National Conduit 4 Cable. 1% 1%; 1% . % r
Jatlonal Lead 75% 74% 75% . % B
Nevada Con C 11% 10% 10% . %
4ew Orleans, Tex & Mex 50% 50 50% 4- 1% b
4ew York Air Brake... 54 54 54 . 1 j,
4ew York Central 71% 68% 71% 4- 3% n
4 Y, Chicago & St Louis 53% 50 53 4- 5% s
4 Y, Chic & St L 1st pf.. 60 60 60 4- 2 ,
4 Y. Chic & St L 2d pf. 60 60 60 4- 5 d
4ew York Dock 30 20% 29% 4- % .

4ew York Dock pf 49 49 49 . 2%
4 Y, N H & Hartford... 18%I 17%; 18% 4-1 b
4 Y, Ont & Western.... 17%) 17%) 17% 4- % e
Corfolk Southern 10 9%i 9% . % 8
4orfolk & Western 95 93% 95 4- 1% t,
4orfolk & Western pf...i 65% 65% 65% 4- % .,
Corth American Co 60 59 60 4- % .

Northern i'aclfic 74%. 71% 74% 4-3
«Tunnally 9% 9% 9% 4- % r
)hio Fuel S 41 41 41 4- 1% c
iklahoma Petrol & lief. 2 1% 1% .» %
Irpheum Circuit 20%. 20 20 . %
)tis Steel 10%' 10% 10% ..

)wens Bottle 29 28% 29 4- 1% t
'aciflc Development .... 9%) 8% 8% . %
'aclflc Gas & Electric... 53% 52% 53% 4- %
'aeittc Oil 35% 34% 35% 4-1% ,
'aclflc Tel & Tel 51 49 49 . % ,

an Am Petrol & Trans. 50%; 46%' 49% ..

'an Am Petrol & Trans B 43% 41 43% 4-1 ,

Jarish & Bingham 10 10 10 . 2
ennsylvania Railroad ... 35% 34% 35% 4- 1%
'enn Seaboard Steel....) 9% 7% 9% 4- 1%
'eoples Gas 51 50 61 4- 1
'hiladelphla Company... 29%; 29% 29% 4- %
'hillips Jones 65 55 65 4-22
»hillip8 Jones pf78 77 ,78 4- 4
'hillips Petroleum 17% 16 16 1%
Pierco-Arrow 18% 17%) 18%j . % "

herce-Arrow pf 37%, 37% 37% . % 8
Pierce Oil 8 7 7%j 4* %
Jierce Oil pf 51% 50% bi | + i 1

""ittsburgh Coal of Pa.... 54V4e! 54Vi 54^ -- :% e

>ittsburgh & West Va..j 28% 27 1 28% + 1% 11

Pittsburgh & West Va pf 74 74 74 . % 0

'end Greek Coal 14 14 14 ..
*

Jres»ed Steel Co 73 73 73 + 1% v

tubllc Service N J 68% 68 68% . %
Pullman 9s 95%! »7 + 1% b

IMinta Allegre Sugar 30%; 28 30%; + 3 f
pure Oil 26 25%| 25%| . % 1

tailway Steel Spring... 82% 81 82%i -f- % °

tailway Steel Spring pf. 100 100 100 1% 1

tand Mines 20 20 20 -f % 1

tay Con Copper 12% 12% 12% -- % t

Reading 70 67% 70 -f- 3% d
leading 1st pf 39% 38 ( 38% . ^
leading 2d pf 39 1 39 t 39 ! . 1 !s
Ftemington Typewriter..! -l 21 21 -r ' *

teplogle Steel 19%; 19 | 19%| + 1 1

Republic Motor Truck.., 12% 12% 12% .. |r
tepuhlic Iron & Steel...[ 47 44%! 46%; -(- 1%.!^
itep Iron & Steel pf 83 83 83 -j" 2 1

tobert Reis 6%, 6 6 . 3 J
tobcrt Itela pf 50 50 50 + 2 "

Royal Dutch N Y 56 50%! 52% + % a

?t Jos Lead 11%; 11%! 11% . %
It Louis & San Fran 25% 23%! 25% + 2%
It Louis & San Fran pf. 32%j 32%) 32%
It Louis Southwestern.. 26%) 23 26% -f 3
»t Louis Southw pf 36 32%' 36 -f 4
Sun Cen Sugar 2%i 2% 2%; + %
lavage Arms 10%) 10%' 10%) -P %
Saxon Motor 3%) 3% 37si + %
seaboard Air Line 5%) 6% 5%; .. j
Seaboard Air Line pf 9%( 9% 9% + % IJ
Sears Roebuck 67-1,, 64% 67 4- 2%i*{
Seneca Copper 15 13%! 13 .. j
Shattuck Ariz 7 6% 6% + % j
Shell Trans A Tr 38 36%' 37% 1
Sinclair Cons 20% 19% 20% 4- %
SlosH-Sheft'ield S & 1 34% 34% 31% . 1%
South Pacific 78 75% 78 + 2%
Southern Railway 20% 19%, 20% -f 1% "i
Southern Railway pf 40 45% 46 + % J
Standard Milling 93 93 93 . 1 J

Standard Oil. N J 134 132 13* .. J.
Standard Oil, X J. pf 107%|106%*107% 4- G74
unnuarn un m vm » to n -r *

Steel At Tube pf 75 75 75
Stewart Warner Speed... 25Vi' 2414 2514. + l7ij
Stromberj? Carburetor... 311*, 3oV 31 -+- 14
Studobuker 81V; 77 *-4' 79 .. j
Submarine Hoat 5*4 4s, 614 4- V !
Superior Oil 1% 414' 4V . V j
Superior Suel 31 30 31 4- V j
remtor C & F A 8 7% S . 1 J
Tennessee Cop A- O 7V 7V4 7V 4- '4 .

Texas Co 31 3314 31 h %
Texas Pacific C A Oil... lfl% 18 1S>, 4- %
Texas * IVcifli 23\ 22 23V 4- V ,
I'obaccc Products 57 55 569*' 4- 2% j
Tobacco Products pf 84 81 83 -f- 6'(. '

Transcontinental oil 8 714 7V -t-
'

L'nion Hag & Paper 6u CO 60 . 2 j
L'nion oil 19% 1844 13 4- '4
Union Pacitk 120V 118 '12044 4- 8V y

L'nion Pacific pf tiS'« 62V4 62% -j- V
United Alloy Hteel 25V 24 24 1
nlted Oijptr Stores pf.. 100 100 100 4V.,

United Drug Co 8314 S3 S3
I'nited Diuk Co 1st pf... 42 42 42 + 1 .1
nlted T'ruit 10544 103 105V4 -1- 2'., {

United Railway Invert... 8% 7% 8V V j
'nlted Railway Invest pf 204* 19 20V -4- is,
'nlted Retail Stores....' 54V 62V 54% 4- lr, '
L' H C Ir P A- I-'dy 14V 14 14 - %
Lf H Express 5%! 54 541. 44;
U S Kood Prod 17 18 1C'*i . % J1
H Industrial Alcohol.. 631* 49 V 53'/* . 3T» !

J 8 Realty A Improv.... 47V4 47 4714 4- '4 j
: S Rubber 63% 49 63 4 3\ »
J 8 Rubber 1st pf 9314' 92V 93', 4- '« J

u a Hm. it, r & m 39% 371* 37'., iv ,
* « Steel 73% 71% 731* 4- IV
h Hteel pr nw% ms :* ion . %

.'tali Copper 40 47'^ 48% +1 -J

.'tail Kee 10 »%, 10 1% j
'anadhnn *..... 20% 27% 23% 4- % J
fin Raalte l^t pf <1 TO 70 . 1 J
rlrKinlH-('arollna ("hem.. 27 26 26 4- % *

'a-Carollna Chotnlcal pf 7.6 72%! 72%! . % . *

'IrKlnia Iron, C & C 70 70 J 70 . 8 >

'ivaudou 7 7 7 4- % I'!
Vahnsh 8 7% 8 .4- % "j
Vnhash pf A ] 22 20% 22 | 4- 1% j
iVeber <t llollbroner 12% 10% 12 %
Wells Fargo 63% 5.3% 33% 4- % j
Western Mnr.vland 10 n% 10 4- % J
Western Maryland 2d pf 19% 18% 18% 4- 1% '
Western l*aclflc 21% 23 24%' 4- % |'{
Western Pacific pf 63 61 % 62% . 3%
Western Cnlon Tel 83 82% 8t% 4- l % '

Westlnghouse Air Brake. 87 S7 87 . 1 {
Westlnghouse E & -M.... 11% 41% 44% 2%%!
Wheeling 4 1- K 9 8% : + % J
Wheeling A I. K pf. 17 13% 16%! 4- %
White Motor 32% 31V 21% -r %
White Oil 8 7 8 4-1
Willys Overland 7% 6%' 7% 4- % !'
Willys Overland pf 30 28% 2:i . %
Wilson A Co 33 33 33 4- 4 »!
Wisconsin Central 28 23 23 . 3 '<
Woolworth Ill 110% 111 _ l
Wonlwnrth pf... 103% 103% 103% 4- % I.
Worthington Pump 43 ^42% 42% . 1%
Worthinrton Pump pf A.1 73% 73% 73% . 6% j,
Wright A»ro 7%| 7% 7%
rn scrip, x Part stock, e In stock, f Part extra. ^
lona art not recorded in separate line unless sales ^
f the regular full lot range.

V

jONDON MARKET ![
IN DULLEST SEASONi

folidays and Heat Wave
Cause Quiet, Which May

Last Till Fall.

jOW BANK RATE A REMFF

rone Not Had, but Strength
rlii/»flv Uiii> to Vni'i;ition

in Exchange.

Special table to Trie Nmv Y< *k Hkrm.d.
opyrigl.t, J Oil, by Tnn NlW York J Iekjii.ii.

Nrw York Ilir.ild Itiirvnu. 1
J.ondon. lu.i I 34. (

The lackadaisical air of tlio London
took market last week was due to the
eat wave and the holiday season. This
tate of affairs is likely to continue until
he fall. However, tho tone of the marelis not bad.
The outstanding feature of the week ~

ras the reduction in the bank rate. Al- |
hough this may have been brought J
.bout to a large extent by the Govern-
nent's desire to stiinulute sales of the!
Vt per cent. Treasury bonds, the relief
ras none the less welcome, and flxe.l
.ttention on the possibility of the bank
ate returning to u per cent., ut wiucn it

tood throughout the war.
Gilt edge securities were, in the main,

letter and business was tolerably active
n them. Also there was a better d>

nandfor British railway prior charges,
ome of which have been marked up a
Ittle in consequence. Several of ttie urinarystocks strengthened in sympathy,
n many <9n<*a. however, the price movementwas due not so much to public
uylng as to the variation in exchange,
specially American. The effect of the
evere fall in sterling in New York was
o put up the dollar securities and stocks
ayable in America, such as the Japanese
Mi pei- cents., which liuve reached a
ecord price. These are, of course, near

ademption and have naturally followed
loaely in the wake of exchange. ,

The strength of rubbers ebbed a little ^
a consequence of landings and deliv- i

rice, that commodity failing to fulfil
im Kiia.iitui/.u v<«*i ,
onsistently reduced.
Oils were depressed In consequence of

ho fire In the Vera Cruz field in Mexcoand also as a result of an adverse
eport issued by the Scottish-American i

'ompany. This last shook what confilencethere was In the shares of the
nore speculative concerns.
Some shipping was bettor, while tex- ,

lies, after a hardening early In the J
keek, gave way a trifle toward the close. ^
Caffirs stood out with marked firmness
n the mining market, owing to improvementsand the advance In the price of
old.
Capel Court has become restive under

he Treasury restrictions, which, howvcrbeneficial and necessary they may
inve been during the war. now only
perate as a bar to that freedom of
tock and share operations without
I'hlch the Stock Kxchango must romain
iut a shadow of its former self. Mem-
>ers are petitioning for fortnightly sutlemenU,instead of the present cash
>11 sis. Also they ask that some of the
oerous Treasury restrictions be ntodiil'd.This really amounts to a slight exitision of credit with a view to faciliatinga return to normal business conlitlons.
There was a legitimate amMuit of

peculation. However, the volume of
lusiness will be trebled if the public
s allowed a fortnight to make up Its
nlnd whether to resell the securities
ought in that period. There is not
ho slightest hankering, except by
obbcrs, after the old pre-war overcarry
ystem which led to so much undesirablespeculation.

EWDTTTftW VYCtTAWnV. PATES

MEEK ENDING JULY 23. 1921.
LONDON.
Demand.

rvev. W'k, I
lliKh. Low, La"! Final.

uly If f.'i.m $3.5H'i $3 " , $:t.02'-,
niy in 3..">iiT* .;.g.m ,

uly 2o 3.304% 3113V,
uly 21 3.W, , .v,
illv 22 :i.<ill 3.5**% 3.511", 3.R2H
uly 23 3.3s'. F.-M 3.01'-.

Year's ltniiK»".
ligli, $1.00',,, May 111. L"W, $3..">2'i, Jan. 3.

Cables.
I'rev. W'k.

High. Low. Lint. Final.
uly IS. |3.*1\ |3.3T!» I3.3ML #3.12:
ul.v It) 3.tK)'- 3.58'., tiOS 3.05 .

Uly 20 3.»0* 3 Dili 3.Ml', 3.01
uly 21 3.59', 3.58W 3.3*H SO.'..
uly 22 3.00', 3 :.i'\ 3.02%
uly 23 3.0" , 3..5S , 3.3HI4 3 02 .

Year's Range,
llgb, $4.01, May 19. Lou. *3.34, Jan. 3

PAK1S.
1 '.inn ml.

Frf \. Wk.
filch. l,n«. Last. Final.

uly IS 37.TH $7.7F $7 71- $7.73
uly 10 7.71"% 7.75 7.79' j 7 'I
uly 20 7.77' 3 7.7314 7.7:; j 7.»«»* 4

uly 21 7.73 7.75' 4 7.75 7.*3'4
uly 22 7.7li'4 7.TO 7.7V, 7.M'
uly 23 7.1(1 7 71 7.71 7.70L

Year'a llaiifte.
f IrIi, $8.SI. May 19 Low. $3.80, Jan. 4.

Cable,.
I'rev. W'k.

lllirlt. Low. Laet. Final
uly is $7 T*\ $7.74'-, $7 75 $7 75'uly10 7.so', 7.754, 7.so 7.sou,
uly 20 7 7*1, 7 74 7 71 7.*7
uly 21 7.73-H 7.72", 7.75'i s.oi
wlv 22 7.SO', 7.704, 7.7U 7.so', I 8
uly 2$ 7.70 ,' 7.741, 7.71', 7.-" ,

Year's Rank*. ! I
11..U <a b- iu 1 .... s si J«n 1 I

*""" 'nrki.fv .Demand. >

Pn\ Wit. J
tilth. tn«. !.«» I'lnal. .

nly 1« II If ~ I' «' |
.. 1t< 1 no » 1.20 1" - Ml I

IIIV I !'". 21", 1.20',
uly 21 J 2o\ f-tof, 1.1"\ 1.M'«
Uly 22 1.32', 1 .30V 1.;:i «» 1.3» .

illy 2.1 1.30 t.ttH lJ»% Ml |
Yearn tlantf.

IlKh. *1 H". .Ian. 20 Ian*. $1.27. July 11. 1

Cable*.
Prw.W'kt

11'K11 Ijm. I.a~.'. I al.
uly1» *1 11't I' 2" I' 20 II 27*4

uly 10 1 I1'« 1.20V 180S 1 l«
ul'v 20 1 "11 1 1 1 20*4 1.
uly 2| 1 'II » 1 !l 1 "i*H
Illy 22 1 n 1' 4 1 31 '
uly 23 .. .1 1 2S , 1 28'i 1. 12U

Yeai « Han(u.
Ilffh, $1 a,l. Jan 20 !. >« , $1.3.1, Jan. 3.

MIIT/IIIUM). It. HOI I.A Ml.
T iotpini'1 Cable*. T" ninn-l CnM^a.

lily 18 *1010 $11! 18 *11.00 $1102
Uly '0 10 I" 1 M M O". 11 "7
ulv 2<I 10 r. 1- »7 11 41 11 1-1
,,ti. »i in 1-. in it "I 11 ii ia
iii* 5a. m ik i« rn si. »i r.2
tily 2:1 HI <1 H' 4.1 SI 111 11.7*

ITAI.V. WIMIN.
lily 1* 4 44', 4 1- 12.*7 12*0
hi* if» 4-7 1 r.74 linn 1a.n1
illV 20. 4.47'i 114 1-2 "1 12 02
uiv 2t 4 IN I 4* 4 13 ns 12 ii.i
ill V 22 4 44 4 I 1.1 12 "* 12.IHI I
Uiv 23 4 2» 4.344 It.it I1M

I IT, I Oil M. 4 CVI SIl.K.t V.
uiv II 7:JI*> 7 in 1 1 P.I 17 on *

ill* 11 T.flV 7 412 "17.10 17.17
ulv 20 7*- 7.71 1". IV, 1", III
Uly ;i T.W'j 7 7.7 11.11 17 20
uly 22 7 i'oi, 7.411 17.20 17 27|lllv21. 7 70 7 7fll4 17 27 17.111

I IIRINTI IMA. HT4M Kirill If.
Ill* 1* 12 »7 12.no 20.nl 21.4141
uiv 10 12 "II 12 07 20.02 20.07
uly 20 12>7 12 00 20 417 20.70
uly 31 12.no 12 *7 20..in 20.413
ill* 22 1! ** 12 07 SO.nO 20 11.7
uly v. 12*1 12<W 20 1.7 20.410 II

iiamik.
flRKfGTK. Y41K4»H1V\.

prmnn.i CnHre P- mnrul. Futile*.
Ilnh $7 70 $.177 fison $4*.27 'J
«« r. 47 7. 72 47 *74 4'i 124 ~

111lMil \7 liniRllMI,
Ilnh 24*74 27124 7.127 r. 1.1*1

.« 214*1 2.1 12U 40.27 40.70
HI KNOS AIRK*. RIO.

ftah 20*74 inoo 10 *74 11 no
ow 20,171. 2*10 lo 771. 10 mi

*11 \NI.II II. 1 Rl 4i1 17 .

riph 70 oo 70 77 r v in
on H* 00 41*.2.7 59.00 .70.2.7

«'ANAPA.
Montreal Fund* In New York.

ri«h. $120.41. T,««\ $121 «* S
4New York Fund* In Montreal.

Mrh. $147.00. I/>w. $11*77. Jt.)l4K-ount per $1,000. trrrmlum per $1,000.

» 11

4500,000

Huntington, N. Y.
%

5/ 2/c Coupon Gold Bonds

Due July 2, 1925-50

J'j empt from all Ktw l'ort State and
federal Income Tares. Legal Inrrslmentfor Saringj Hanks and Trust
Funds in New York.

Prices to yield 5.50%
to 5.20%

Remick, Hodges & Co.
Mfmhor* >'m York Slock Kxchang*
14 Wall St., New York
CorrrsitondriUslt.f.. I>ay Co..Boston

Remitting Money
Abroad

Branches Affiliations
ENGLAND BRAZIL
FRANCE COLOMBIA
SPAIN ECUADORARGENTINA GUATEMALA
PERU SANSALVADOR
URUGUAY VENEZUELA
MEXICO NICARAGUA

correspondents in Belgium, Holland,
taJy, Switzerland Germany, etc.

Telephone Whitehall 700

ANCLo-Soirm
"Bank,limited

V*yr Yo.-k Afuwr, ** Bnofciw^r

"v, "J, 7". i

Analyses
History

Earnings
Dividends [;

Range
:!' |

and other information in
complete form covering all
active and unlisted securities.
A most exhaustive compilationand of exceptional value
to every investor and trader.

Gratis on request for "E 35"

TtiDSH-rowLBrsro |
Stocks and Bonds

115 Broadway New York
7e'cpKone Reclor 5150

The State Bank of the
Fortuauesc Colonies

BANCO NACIONAL
ULTPAMARINO

Ntv. Yotk Asency. 93 Liberty Street

.ehigh Valley Coal Sales
flaxwell Motorist Pfd.Undep.
}enna. Coal & Coke
I.K.Rice,Jr.&Co.

toim To join John. ."1 W.ill St., N. Y.

National Bank
of Commerce
CLINTON GILBERT

2 \V»ll Street, N. Y. Tel. 4848 Rector

Singer Manufacturing
Sullivan Machinery
Ni1e*-Bement Pond

FREDERIC H. HATCH A CO.
jd fiotoy HY . -i. Tcl.n.Or.lIID

rcNwtf.ricp4%
5C5T0N CHJTAC^ PHILA Mi NT PlTT5*UK£l*

Guaranty Trust Co.
Nail. Bank of Commerce
VlcCLoRE,JONES&REED

Member. Nno Vorfc ft trek Krrhangg
t Hr«imlw :>T I'honr H .'l Itrctor

The Mengel Co.
Bright, Bold and Quoted '

C. C. Kerr & Co.
2 Rector St., N. Y. Phone 6780 Rector


